


This announcement is for information purposes only and does not constitute or form part of an invitation, solicitation or offer to any person in Singapore or otherwise to acquire, invest in, purchase or subscribe 

for any units ("Units ") in UHREIT nor shall it or any part of it form the basis of, or be relied on in any connection with, any contract, commitment or investment decision whatsoever. The information contained 

herein is not comprehensive and does not purport to contain all the information that might be required by you in relation to UHREIT. The information in this announcement is subject to change without notice.  

None of UHREIT, the Manager, Perpetual (Asia) Limited (in its capacity as trustee of UHREIT), or any of their respective affiliates, subsidiaries, controlling persons, directors, officers, employees, agents, 

advisers and representatives, makes any representation or warranty, express or implied, as to the fairness, accuracy, completeness, correctness or reliability of the information and opinions contained herein 

or otherwise made available nor as to the reasonableness of any assumption contained herein, and any liability therefore (including in respect of direct, indirect or consequential loss or damage) howsoever 

arising from any use, reliance or distribution of this announcement or its contents or otherwise arising in connection with this announcement is expressly disclaimed. Nothing contained herein is, or shall be 

relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of the information 

and opinions contained herein. Further, nothing in this announcement should be construed as constituting legal, business, tax or financial advice. If you  are in  any doubt  about  the  contents  of  this  

announcement  or  the  action  you  should  take,  you  should  consult  your  legal,  financial,  tax  or  other  professional  advisers  immediately . You are responsible  for  your  own  decisions .

The value of the Units and the income derived from them may fall as well as rise. The Units are not obligations of, deposits in, or guaranteed by UHREIT, the Manager, Perpetual (Asia) Limited (in its capacity 

as trustee of UHREIT), their subsidiaries or any of their respective affiliates. 

An investment in the Units is subject to investment risks, including the possible loss of the principal amount invested. The holders of Units have no right to request that the Manager redeem or purchase their 

Units while the Units are listed. It is intended that holders of Units may only deal in their Units through trading on the Singapore Exchange Securities Trading Limited ("SGX-ST"). Listing of the Units on the 

SGX-ST does not guarantee a liquid market for the Units.

The past performance of UHREIT is not necessarily indicative of its future performance, Certain statements made in this announcement may not be based on historical information or facts and may be forward-

looking statements that involve assumptions, risks and uncertainties. Such forward-looking statements are based on certain assumptions and expectations of future events regarding UHREIT's present and 

future business strategies and the environment in which UHREIT operates in, and must be read together with those assumptions. Actual future performance, outcomes and results may differ materially from 

those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions. No assurance can be given that such assumptions and expectations are accurate or will be met 

or realized. Predictions, projections or forecasts of the economy or economic trends of the markets are not necessarily indicative of the future or likely performance of UHREIT, and the forecasted financial 

performance of UHREIT is not guaranteed. A potential investor is cautioned not to place undue reliance on these forward-looking statements, which are based on the Manager's current view of future events. 

None of UHREIT, the Manager, Perpetual (Asia) Limited (in its capacity as trustee of UHREIT), or any of their respective affiliates, subsidiaries, controlling persons, directors, officers, employees, agents, 

advisers or representatives undertake to update or revise any information on the basis of any subsequent developments, information, events or otherwise.

This announcement includes information (a) relating to persons other than UHREIT and/or (b) supplied by or on behalf of third-party sources and/or other publicly available sources (including, without limitation, 

information regarding market participants in the sectors in which UHREIT competes and other industry data) ("Third  Party  Information "). Such third-party sources have not reviewed this announcement. None 

of UHREIT, the Manager, Perpetual (Asia) Limited (in its capacity as trustee of UHREIT), or any of their respective affiliates, subsidiaries, controlling persons, directors, officers, employees, agents, advisers or 

representatives has undertaken any independent verification of such Third Party Information and nothing herein shall be taken as a representation, warranty or undertaking of any responsibility in relation to 

the accuracy, completeness, correctness and/or reliability of such Third Party Information. 

This announcement is not for distribution, directly or indirectly, in or into the United States. No Units are being, or will be, registered under the U.S. Securities Act of 1933, as amended ("Securities  Act "), or 

the securities laws of any state of the U.S. or other jurisdiction and no such securities may be offered or sold in the U.S. except pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the Securities Act and any applicable state or local securities laws. No public offering of securities is being or will be made in the U.S. or any other jurisdiction.

Important Notice
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Introduction

Garden City Square ï BJôs Wholesale Club, New York 



Offices in the US, Europe and 

Asia Pacific

Introduction
Reputable Sponsors ï UOB Global Capital & The Hampshire Companies, LLC

Information as at 31 December 2025

5

A Strong and Synergistic Long -Term Partnership Between Our Sponsors

>15 years 

partnership

3 co-managed

 funds

3 co-investment 

managed portfolios

UOB co-invests alongside 

LPs, and provides the 

resources of its extensive 

platform

Asset Management 

Subsidiary of UOB

Intensive, hands-on experience in 

real estate investment, asset 

management and asset 

enhancement

>20 year track record

US$4.3b AUM

>60 year track record

~164 properties

>US$3.7b AUM

>13.6 million sq ft retail space 

owns and/or operates

Diversified investment platform 

with expertise across industrial, 

retail, self-storage, office and 

multifamily assets
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Introduction
Resilient Portfolio of Necessity-based properties in the populous & affluent U.S. East Coast

Information as of 31 December 2025, exclude Wallingford Fair Shopping Center which was acquired on 14 January 2026.
1. Based on base rental income of Grocery & Necessity Properties for the month of December 2025.
2. Based on appraised value of investment properties as at 31 December 2025.

New York

Pennsylvania

New Jersey

MarylandVirginia

Florida

North Carolina

Massachusetts

U.S. States where 

UHREIT owns 

properties along U.S 

East Coast 

PORTFOLIO TOTAL VALUE

US$774.3 

million

NET LETTABLE AREA

3.6

million

97.9% 

HIGH OCCUPANCY

97.7%
GROCERY & NECESSITY

88.7%
SELF-STORAGE

7.7 Years
LONG WALE 1

20 
GROCERY & NECESSITY

2
SELF-STORAGE 

PROPERTIES

97.9%
FREEHOLD

PROPERTIES2

LEASE STRUCTURES WHICH MITIGATE RISK OF 

INCREASES IN EXPENSES

Predominantly Triple -net Leases with tenant 

reimbursements, Built -in Rent Escalations , and 

No Early Termination Rights



Introduction
Resilient Portfolio with a Diversified Tenant Base Led by Leading Grocers

7

1. Based on base rental income of Grocery & Necessity Properties for the month of December 2025.

2. Latest credit rating issued by S&P global.

LA Fitness ï 5.3%

10.7%  BB+2 8.4%  BBB+ 2 8.2%

2.8%  AA2

3.9%  A2

2.8%3.0%

5.5%

Grocer & Retail ServicesFood & Beverage

3.0% 2.3%  BBB 2

Top 10 

Tenants 1

Other

Notable

Tenants



U.S. Market

Update

Penrose Plaza, Pennsylvania



U.S. Total Retail Sales 1

(Monthly % change y -o-y)

Healthy Tenant Sales 

Performance

Comparable Sales Growth3 +2.6% +4.6% +3.5% +4.5%

% of GRI4 10.7% 2.8% 2.8% 2.3%

Retail and Grocery Sales Demonstrate Resilience

9

1. U.S. Census Bureau, ñAdvance monthly sales for retail and food services ï March 2026ò, 21 April 2026.

2. CNN, ñRetail sales post biggest jump in more than 3 years on record spike in gas pricesò, 21 April 2026.

U.S. Market Update

Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26

+3.3%

Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26

U.S. Grocery Stores 1

(Monthly % change y -o-y)

Å U.S. retail sales rose 1.7% month-on-month in March, 

marking the strongest monthly growth in over three 

years, driven largely by a surge in gasoline prices amid 

the ongoing Iran war2

Å Spending gains were broad-based, with particularly 

strong performance in certain segments. Furniture and 

home furnishings sales, for instance, rose 2.2%, while 

other discretionary categories such as electronics and 

building materials also remained resilient (+0.9%), 

highlighting both consumersô willingness to spend and 

the supportive impact of tax refunds2

3. Extracted from respective companiesô latest financial results release and not independently verified.

4. Based on base rental income of Grocery & Necessity Properties for the month of December 2025.

+3.2% +3.2%

+2.4%

+3.3%

+4.0%

+2.3% +2.2%

+1.2% +1.3%

-0.5% +0.2%

+4.0%



U.S. Market Update
Favourable Outlook for Grocery-Anchored Strip Centers

10

New strip center developments are 

expected to remain limited, with market 

supply growth forecast to hold steady at 

approximately 0.3% annually over the next 

five years. Given the typical two-year 

construction timeline and the relatively 

modest pipeline of projects currently 

underway, the risk of a near-term surge in 

new supply disrupting market fundamentals 

is expected to remain minimal

Strip Center  Supply Growth
Y-O-Y

New Supply  to Remain  Muted  Despite  Resilient  Demand

Source: Green Street, ñStrip Center Updateò, 12 March 2026.

Annualized Supply Growth
2026-2030 (Estimated)  

Resilient Foot Traffic Underscores Strip Center Strength

Foot Traffic Changes
(By property format - Strip center foot traffic based on REIT portfolios)

Foot traffic trends indicate that strip centers continue to outperform 

other retail formats. In 4Q25, traffic at strip centers recorded the 

strongest growth, rising 3% year-on-year and exceeding pre-

pandemic levels by 6%, underscoring the sectorôs sustained 

resilience and consumer appeal



U.S. Market Update
Green Street Anticipates Continued Occupancy Gains Across Strip Center Formats

11

Leased Occupancy (Annual Average)

Occupancy dipped in 1H 2025 but re-tenanting has 

been strong, with lease rates expected to rise 

further

Retailers have renewed interest in increasing their 

physical footprint, as the profitability of pure 

ecommerce models has proven evasive.  Research 

suggests that opening a physical store has a "halo 

effect" on the surrounding area, increasing online 

purchases in addition to the in-store sales. Retailers 

continue to announce store opening plans despite 

near term macro uncertainty, seeking to secure 

space in a highly-leased market

Occupancy Remains Robust with 

Growth Visibility

Source: Green Street, ñStrip Center Outlookò, 20 January 2026.



FY 2025

Key Highlights

Arundel Plaza, Maryland
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FY 2025 Key Highlights
Resilient Portfolio Backed by a Long WALE and High Tenant Retention

1. Based on base rental income of Grocery & Necessity Properties for the month of December 2025.

2. Based on the definition of "Essential Retail Businesses" by the State of New Jersey.

97.7%
Grocery & Necessity

88.7%
Self -Storage

Improving Grocery & Necessity Occupancy

95.7%

97.7%

31-Mar-2024 31-Dec-2025

Grocery & Necessity Properties Committed Occupancy

7.7 years 1

Long WALE

90%
High Tenant 

Retention Rate

58.8%1

Tenants Providing 

Essential Services 2

2.9%
Leases Expiring

In 20261

Leases are 

Substantially Triple Net and 

Majority of Tenant Leases have 

Built -In Rental Escalations

Long WALE and High Tenant Retention Rate
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FY 2025 Key Highlights
New Store Openings Contributing to Strong Financial Performance

New Tenants Contributing to Strong Financial Performance

Full Year 

Contribution From

Lynncroft  Center Upland Square

Reputable National Tenants 

Commence Operations

Penrose Plaza

New Stores Opened in 2025

Strong Leasing Momentum

New Leases Signed

Parkway Crossing

Lease Extensions

St Lucie WestHudson Valley

Penrose Plaza Dover Marketplace

St Lucie West

Hudson Valley 1

1. The lease agreement with Dickôs Sporting Goods was secured in 2024.
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Yield Accretive Acquisitions - Capital Recycling into Higher-Yielding Assets
FY 2025 Key Highlights

Contributions from DPU -Accretive New Acquisitions

Acquisition completed in 

August 2025 Acquired at US$16.4 

million, 4.8% below 

the independent 

valuation
Proforma DPU 

uplift of 2.0%1

Dover Marketplace, Pennsylvania Wallingford Fair, Connecticut

1. On a pro forma 2024 basis, UHREITôs DPU will increase from 3.95 U.S. cents after the Albany Divestment, to 4.03 U.S. cents after the Albany Divestment and the Dover Marketplace Acquisition, representing an 

increase of 2.0%.

2. On a pro forma 2024 basis, UHREITôs DPU will increase from 4.03 U.S. cents after the Albany Divestment and the acquisition of Dover Marketplace, to 4.11 US cents after the Albany Divestment, and the acquisition of  

Dover Marketplace and Wallingford Fair, representing an increase of 2.0%. 

Acquisition completed in 

January 2026 Acquired at US$21.4 

million, 8.2% below 

the independent 

valuation
Proforma DPU 

uplift of 2.0%2



FY 2025 Key Highlights
Portfolio Valuation on an Upward Trajectory

16

1. On a like-for-like basis, excluding properties acquired and divested during the year.

2. Obtained from Bloomberg.

3. Based on FY 2025 total distribution of 4.39 US cents and unit closing price of US$0.515 as at 31 December 2025.

4. Based on NAV of US$0.73 and unit closing price of US$0.515 as at 31 December 2025.

On a like-for-like basis, UHREITôs 

 2025 portfolio valuation increased 

by 3.8% y-o-y1, reflecting a consistent 

growth trend since IPO, supported by 

our resilient asset classes
IPO Appraised value

as at 31 Dec 2025

AUM      32.4% Since IPO

US$584.6 

mil

US$774.3 

mil

Year 2021 2022 2023 2024 2025

Change in 

Valuation

(y-o-y)1

+3.7% +1.3% +4.7% +2.9% +3.8%

3 Consecutive 

years of Positive 

Total Unitholder 

returns 2

2025: +18%
2024: +3% 

2023: +22.7% 

0.71
P/B Ratio4

8.5%
Attractive 

Dividend Yield3

UHREIT is 

trading at  

29% 
Discount to NAV 

of US$0.73



1Q 2025 2Q 2025 3Q 2025 4Q 2025

Successfully 

Refinanced 

FY 2025 Key Highlights
Proactive Capital Management and Falling Interest Rates

17

No Refinancing 

Requirement 
Until February 2028

Pre-refinancing Post-refinancing

3.4 

years
1.6 years

Weighted Average Debt Maturity 

Increased to 3.4 years

Weighed Average Interest Rate

Continues to Fall

5.21%
5.13%

5.06%
5.01%

Sep-24 Jan-26

5.25%-

5.5% 3.5%-

3.75%

US Fed Funds Rate

U.S. Fed Funds Rate is 

1.75% Lower 

After Six Rate Cuts

Since September 2024



FY 2025

Financial 

Results

Garden City Square ï BJôs Wholesale Club, New York 
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Proactive Asset Management Driving DPU Growth

FY 2025 Financial Results

1H 2024 2H 2024 1H 2025 2H 2025

2.05

2.30

Third Consecutive Period Increase in DPU

(DPU in US Cents)

2.01

2.09



2.05

2.30

20

Strong Financial Performance, 8.9% & 12.1% Growth in 2H 2025 DI & DPU

FY 2025 Financial Results

FY 2025 vs FY 2024 2H 2025 vs 2H 2024

(US$ million) FY 2025 FY 2024 % Change 2H 2025 2H 2024 % Change

Gross Revenue 72.0 73.2 (1.7) 36.2 36.4 (0.3)

Net Property 

Income
49.0 49.8 (1.7) 25.0 24.4 2.3

Distributable 

Income
26.9 25.5 5.7 14.0 12.8 8.9

Distribution Per 

Unit (US Cents)
4.39 4.06 8.1 2.30 2.05 12.1

36.0

Å2H 2025 gross revenue declined by 0.3%, due 

primarily to the absence of contribution from 

three properties divested in August 2024 and 

January 2025. Excluding these divestments 

and the recently acquired Dover Marketplace, 

same-store gross revenue would have 

increased by 0.8%

Å2H 2025 NPI increased 2.3% and distributable 

income increased 5.7% y-o-y from 2H 2024

ÅThe growth was supported by the 

commencement of new leases, rental 

escalations from existing leases, contribution 

from Dover Marketplace acquired in August 

2025 and lower interest rates as well as lower 

borrowings, following partial loan repayments 

made using proceeds from the divestments

Å2H 2025 DPU rose 12.1% from 2H 2024 to 

2.30 US cents. This marks the third 

consecutive period of DPU growth

17.9
18.1

2H 2024                  2H 2025

Distributable Income

(US$ million)

12.8
14.0

Distribution Per Unit

(US Cents)



2026 2027 2028 2029 2030

41.8 0.8
59

22

37.8

Fixed Rate Mortgage Loan

2121

Prudent Capital Management 

FY 2025 Financial Results

1. Assuming the loan extension option is fully exercised.

2. Trailing 12-month and excludes upfront debt-related transaction costs and revolving credit facility.

3. Net aggregate leverage is total borrowings less cash divided by total deposited property less cash. 

Aggregate Leverage

38.6%

Weighted Average Interest Rate

5.01%2 

Weighted Average Debt Maturity

3.4 years 

Net Aggregate Leverage

37.0%3

4. Based on the 23.8% floating-rate loan and revolver facility drawn which are unhedged and the total number of 

Units in issued as at 31 December 2025.

5. In accordance with Appendix 6: Investment ï Property Funds of the Monetary Authority of Singaporeôs Code 

on Collective Investment Schemes which was most recently revised on 28 November 2024.

No Refinancing 

Requirement until 

February 2028

Refinancing by delayed-draw term loan

22 150

191

81

41

41

Term Loan and Revolving Credit Facilities

Fully Extended Debt Maturity Profile 1 (US$ million)

Trailing 12 -month ICR Sensitivity 5 (times)

For the period ended 31 December 2025 2.4

Scenario 1:

10% decrease in the EBITDA
2.1

Scenario 2:

100 basis point increase in the 

weighted average interest rate

2.0

Undrawn Facilities: US$141 million

Every 50bps 

movement in SOFR 

translates to 

0.062 US cents in 

DPU p.a. which is 1.4% of 

trailing 12-month DPU

Sensitivity to SOFR 4

23.8% (US$74 mil) 

of Floating Rate 

SOFR Loans

Debt Summary as at 

31 December 2025



4.6% 4.2%

2.1%

UHREIT Average of the
38 S-REITs and
Property Trusts

Average of
6 Retails REITs

STI Index US 10 Year
Treasury Yield

MAS Benchmark Govt Bond 10
Year

260bps

430bps

640bps

5.9%

XX%

270bps
390bps

8.5%

FY 2025 Financial Results
Yield Comparison with Other Investment Asset Classes

22

Source: Bloomberg, SGX SREITs & property trusts chartbook ï 4Q 2025 and U.S department of the treasury.

1. Based on FY2025 total distribution of 4.39 US cents and unit closing price of US$0.515 as at 31 December 2025.

2. Based on 12M Average Dividend Yield; Average dividend yield excludes outliers with over 20% (N.M.) and N.A. dividend yields.

2

3. As at 31 December 2025.

4. Based on 10 Year Yield.

1

2

2
3

5.8%

REITs and Equities Bonds

4



Portfolio 

Update

Upland Square, Pennsylvania



2026 2027 2028 2029 2030 Beyond 2030

9.4%
12.9%
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Portfolio Update
Defensive Portfolio Underpinned by Essential Services

1. Based on base rental income of Grocery & Necessity Properties for the month of December 2025.

2. Based on the definition of "Essential Retail Businesses" by the State of New Jersey.

Grocery and 
Wholesale         

Consumer 
Goods                Food and 

Beverage             

Consumer 
Services

Discounter/Outlet             

Self Storage

Fitness                       

Home Improvement              

Financial Services            Others                        
Auto Supply                   

Dental Services               

2.4%

1.1%
0.7%

0.7%

36.1%

14.2%

Trade 

Sector

Breakdown 3

9.0%

8.2%

10.2 Years1

WALE of Top 10 Tenants

8.6 Years1

WALE of Tenants 

Providing Essential Services 2

Grocery & Necessity Lease Maturity Profile 1

Minimal Leasing Risk 

in 2026 and 2027

4Q 2025 2025

No.
NLA

(Sq Ft)
No.

NLA

(Sq Ft)

New leases signed 2 28,154 8 59,839

Lease renewals 8 285,107 22 362,193

57.8%

2.9%
5.6%

3. Based on base rental income for the month of December 2025.

11.4%



Portfolio Update
Transforming Traditional Retail Through Technology and Omnichannel Integration

25

1. WSJ, ñGoogle Bets on AI-Based Shopping With New AI Agents for Retailersò, 11 January 2026.

2. WSJ, ñE-Commerce saves bricks and mortarò, 8 May 2024.

3. Supply Chain Dive, ñUlta Beauty nearly triples ship-from-store locationsò, 5 September 2023.

4. Target Corporation Q3 Earnings Report, 19 November 2025.

AI at the Core of Tomorrowôs Retail Experience

Clubs fulfill more than 90% 

of digitally enabled sales6

80.7% of sales 

fulfilled in stores4
Nearly half of online orders 

fulfilled through stores5

39% of digital orders 

fulfilled in stores3

Over 80% of online order 

were fulfilled by stores7

Physical  Stores  are Critical  to  Retailers

More than half of online 

sales fulfilled in stores2

5. The Home Depot, 3Q 2024 Earnings Transcript, 12 November 2024.

6. Yahoo Finance, ñHow BJôs Wholesale Combines Membership and Digitization to Scale upò, 24 December 2024.

7. Dickôs Sporting Goods November 2025 Investor Presentation, 25 November 2025.

Google has launched a new suite of retail AI tools, Gemini Enterprise for 

Customer Experience, enabling retailers to deploy AI agents that assist shoppers 

with product discovery, personalization, customer support and ordering. Major 

retailers such as Loweôs, Kroger  and Papa Johns  are already adopting these 

tools to prepare for the rise of AI-assisted commerce

üKroger  is piloting Googleôs shopping agent within its mobile app, allowing 

customers to compare items, receive personalized recommendations and 

complete purchases based on context such as meal plans, time constraints and 

price sensitivity

ü  Loweôs is using Googleôs shopping agent as the back-end technology for its 

own virtual shopping assistant, called Mylow, said Seemantini Godbole, the 

companyôs chief digital and information officer. When shoppers engage with 

Mylow online, it more than doubles the companyôs conversion rate1



Portfolio Update
Self-Storage Properties Occupancy Normalizing Amid Rental Rate Moderation

6.2

26

94.2 95.8
88.1

94.7 92.4 94.6 91.3 95.6 93.2 94.6 93.4
85.9

10

15

20

25

30

0

20

40

60

80

100

Carteret Self -Storage

Occupancy (%) Average Quarterly Net Rental Rate (US$/psf)

91.2 94.7 94.8 97.5 93.6 95.8 92.2 93.1 92.9 96.0 96.4 91.2

10

15

20

25

30

0

20

40

60

80

100

Millburn Self -Storage

Occupancy (%) Average Quarterly Net Rental Rate (US$/psf)

In 2H 2025, rental rates 

started to increase while 

occupancy moderated. 

Both Carteret and Millburn 

Self Storage achieved 

consistently high net rental 

rates in 4Q 2025 

Carteret Self -Storage, New Jersey

Milburn Self -Storage, New Jersey


